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研究成果の概要（英文）：In this research, we model the changes of the financial/economic 
environment as regime shifts and derived the optimal investment strategy by taking future 
regime shifts into account. Characteristics of the optimal investment strategy such as 
the effect of the model parameters are also investigated. Analyses based on actual regime 
shifts estimated from real data show the importance of introducing regime shifts in that 
it explains actual investment behavior more adequately and gives useful insight into 
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は ， Hamilton(1994) や Kim and 








































































































































































ー ム ワ ー ク を 提 案 し た Bakshi and 
Chen(1996)，借入金利が貯蓄金利を上回るも
とで Merton の最適消費投資問題を解析的に
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